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rapidly absorb a vast amount of surplus property which
is now uselessly squandered or hazardously employed,
and which would be added to the fund available for
reproductive investment, or, in other words, for the
creation of wealth.    Nor would it be unreasonable to
expect, that while such was the effect of the change
upon the interests of the country in the normal con-
dition of its trade and circulation, it would also tend
to avert, or to mitigate when they occurred, those
periodical convulsions of the money-market which have
been the cause of so much evil.   For, in the first place,
it might fairly be anticipated that the amount of the
reckless investment which is a frequent cause of such
calamities   would be  diminished, in  so  far as that
money which at such periods is now directly invested
by its owners would then be left at the disposal of
establishments well versed in business, and in a position
to judge  of the  character  of   mercantile projects.
And, in the next place, at that particular stage of a
commercial  " crisis" when  the funds  necessary  to
counteract the unnatural depression of credit are in
disastrous deficiency, deposits which are now with-
drawn from banks under the influence of the general
panic would be on the contrary attracted to or pre-
vented from leaving them by the greatly increased
rate of interest which is characteristic of the time, and
which would add to the profits of banks, and, there-
fore, to those of their depositors.    It might even be
hoped that when the expediency of the new system of
guarantee had been tested, some gradual and tentative
modification of it might be found possible, such as